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Ninotions Are Made

At Merchant' Bank-..'A M ns

wS3F-eft torgtW. utn J.reelntle;
A.i adccou~tn=C7depr..Zrcn elr

Lower Row-left to i J. Oonohus, paying teller;
.awles W. Notter, incharge of 11a Mly records.
Peter A. Drury, president. ani Ernest E.- Herrell, vice

c psdent of the Merchants' Bank, have contended that
ey would never go outside the rank and file to fill a

vacancy in the batnk.
They argued that the "Bank With a Welcome" could only

be maintained by. keeping the old faces in the bank
windows.

. This -rule has just come to the test.
James Duvall, paying teller, left the Merchants' Bank to

associate himself with the Banking Trust and Mortgage
company.

Mr. Drury and Mr, Herrell, acting upon their oft-asserted
lcy have carried it into effect, with the result that James
no hue has gone to the paying.teller's window, W. H.

Mara Jr., becomes receiving teller, Jack Emrich is now
note teller, Charles W. Motter is in charge of the liability
records and Allan B. Garland goes from the Christmas
savings department to that of the accounting department.

Weekly Financial Review
By HENRY cLW.

of Henry Mlon & Co., New York Bankers.
NEW YORK, Dec. 10.--Events during the past week,

bot nationally and internationally speaking, 4ave been of
first-class importance, not only from their political, but
from their general economic point of view.
The settlement of the Irish question, the partial agree-

ment to readjust the German reparations plan, the approach
of the arms conference to a settlement of some at least of
the issues by which it has been confronted, and the Presi-
dent's outspoken and constructive position on Importantbusiness questions in his message to Congress have all fur-
nished helpful factors which have tended to stabilize busi-
ness and investments.
Deeomi Polices and Me Market. the standpoint of the roads and the
The President'. announcement that holders of their securities but this

be intends to bring forward a hiurmwdoes not mean that its adoption Istm-
plan for the encouragement of the possible.
nrchant marine has undoubtedly had A fresh quarterly declaration of

.0 effect upon much etocks as Inter. dividends by the HI roads i furthet
Sational Mercantile Marine and otloer evidence of the confidence felt br
opping issues. railroad managers In the Improving
Poponement of the rafroad fund- character of the outlook-a confidence

tag bIll. which ham evidently become which Is apparently warranted by the
neessda17. has been regrettable from, 22 per cent Improvement In net ral-

f

Volume and Continuity
The true test of integrity and sound prinetple ot an invest.

ment house comes from dealings of sustained volume over a
long period of rears through bad time. as well as good.
Both In respect of extent and duration of our activities we
meet this test.
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ment to hold. 3o far as we can see
there is no reason to change in any
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road Income oveV' the same month last
year, amounting to $105.000,00. whS.el
is now definitely shown in the final
October figures.
Meantime, the readi reept of

railroad bonds and other ties
Indicates that the credit of the lines Is
distinctly on the mending hand.

Secretary Mellon's report points to
the probability of early Governmant
financing on a large scale In the early
future, and this, as well a mother fao-
tors, has naturally tended to Improve
the quotation of Federal issues.

IudustrW and lmmmteh Duviap-

The rumors of a probable merger ot
independent steel geearns have ha
their effect during the past week In
iather atimulating the Interest In
these stocks, although the effect .of
the rumors has been smaller than
would ordinarily be the ease, due to
the fact that they have so often been
repeated from time to time.
Year-end earnings for some of the

companies will not be very favorable.
but their general level of bpslness con.
tinues to hold Its own on about the
same basis as in rebent weeks. There
has been a decided Improvement in the
business of copper companies, and bet-
ter aonditions than usual have
valled In the rubber and tire mar et.
as well as to some extent In the auto.
mobile field. -

Prices have shown, an advance. se
revealed by the latest Index numbers.
while retail trade Is more active than
at this time last year. The principal
cause of doubt within the past week
or two has been the apparent slowing
down in the improvement previously
noted In agricultural regions, due to
the fact that the values of farm prod-
ucts have not shown ability to hold
their own at the higher levels which
had been attained.
Taken aD in all, however,"he out-

look for business improvements dur-
ing the winter, and particularly in
the early spring, seems muck bet-
ter than at any time heretofore. Tht
betterment of the prospect with ref-
erence to German exchange has
been an unexpectedly gratifying fea-
ture of the past week's progress.
Meanwhile, the recovery of the

mark to a point above one-half a
cent Indicates that the earlier reac-
tion was overdone, an opinion enter-
tained by many observers. Advanee

i the value of other currencies hes
been the natural outco of the bud.
get of good news m public thin
week.

Market Review and Outlook.
On the whole, the tone of the mar-

ket is growing Increasingty hopeful.
Nearly all industrial news has of lato
been avorable.
The share list has reached a point

which permits some fluctuation, but
there is no reason for believing that
its upward movement has been
stopped. Such Irregularity as has oc.
curred seems to be due to the desire
of traders in some stocks to take
profts.
Moe Interest Is being taken by

the general public, who evince a will-
ingness to purchase stocks, especially
in the dividend class, whenever thvy
sell off a little.
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Nation's Business for Decemb
ence. He regards the conferez
repeats the argunent and asm
daily from bankers, 6hambers
clveborators.
These arguments need not

familiar to all. The spread o

so. Yet they do not fit the sit
the facts.
Many business men are de

many as are deceiving others,
ington and the motives behin
asperations even in business d
What do we find in Washizi

and policies of American busi
From day to day the strug

anese and American delegatei
and striving for power; the
striving for disarmament.
apparent desire for power; th
interest in anything else. Noi
so obstinately on every last p
to the point of one lone battlea

zapa's Pln.
For one thing. natia pride in a

great fighting machine. For another',
the common and humnan self-respect
that causes a man, for Instance, to
want to be known as a man and not
a mouse. But neither of these Is the

he ohief reason Is that power
meas territory and territory means
busines--trade, com~neneo, Indstry.
occupation, wealith, welfarea.
It Is for these things, rsetand

future in saghalin, Manohr I.Mon-
goa. shantung, that th apane
mnainly want the power, hold on
tenaciously to s~r~,ubstanltial tbo-
tor ,poncede ony tomn details in
the administrationl of China, and
slowly, surely. painfully. like a de-
termined wrestler, pesdown the
Unted states Inch byinch to the
diplomatic mat.
The Japanese delegates sre doing

business Onl a grand national scale.I
No petty money-on-theteble policy
with them. We, the richest nation
on earth. ae figuring as does the
Eastern merchant on a hundred mil-
lion eaved now, or two hundred mil-
lions in packet tomorrow, regardless
of what may be the profit or loss
the day after tomorrow.
The Japanms delegates are flger-

ing on the business not only of to-
day but the business of today and
tomorrow and many years of tomor-

Toassure themselfes that business
throughout the length and breadth
of Est Asia and the Far Pacific,
the Japanese need p erand power
they are determine to have. They
will not let It slip through ther
fingers. 'rhey are alert to grasp It
as fast as It slips through the fingers
of the United States. Theirs Is the

it of enterprise in business, the
t of faith In their future and

speculation on It. Ours, if reflected
correctly by the Eastern merchant,
Is the spirit of omtpancny and stag.
natien In business-let us have peace,
we have enouhlet us alone.
It Is lagey use of this spirit

whioS passes as Amnerepn at some
banqbet tables and In many publi

te, that we find ear Aanericau
suggting for phiemad

-v=a==ages like thenpn .or or thi

;tock Market
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Easter. Merebmat's View.
Argunmts UsMi.
U. S. Ideal
Japanese AsMbiisem,

stern merchant writes to the
ir on the disarmament confer
ee as an aid to business. He
rtions that one hars or reads
of ommeree and commerIal
be rehearsed here. They are
Fpropaganda has made ther
iation; they do not agree with

eiving themselves, almost as

as to what is doing in Wash
I it. Hopes, wishes, or pious
not alter cases or policies.

gton that applies to the cases
LessI Let us see.
gle goes on between the Jap
-the Japanese talking peaceAmericans talking peace and
The Americand have little
Japanese have little apparent

r, why do the Japanese insist
issible element of power, ever

hip, the Matsu?
brotherhood ot man, or the peacnf
association of mankind while th4
Japanese sta=My proceed to maki
fat all their gains In power, terrn
tory and commere.-make' them
fast for the preet and assure them
for the future.
The will to power and business i

theirs; the will to peace and brother.
ly love Is ours. If the meeting in
Washington were a church confer.
nes the American position would
he beyond oriticism. As it is
business conference-on the part oc
evry delegation ezoept America'e-
the position of the American delo
gates leaves nearly everything to be
desired. And the position of thi
Eastern merchant and his busin.
===Mcates Is nothing, simply noth,
ing, except a triumph of propaganda

ovrtruth, f-d4seption over fact
illuionver lainevIdence of

eyesight and bearing.
Unless all signs fail, the conferenes

in Washington Is likely to adjours
with all Japan's ubtatial advantaget
mn the'Orient and the Pacific defepded
and confirmed, with the open door stil
the mere ghost of a policy, and witi
only a handful of petty reforms and
wordy ideals left over for the United
States. And this In a business fielS
where hundreds of millions are al
stake annually at the present, when
the business future of the world prom
les the swiftest progress, where foi
fifty years American business had
looked forward to the fruition a
American policy and where Ameriens
foreign trade has expected Its wildes
conquest.
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Forwar Movem in
sEvnts of Week.

Despite eatnbued irregularity In
the general buies situation ther
was =xpanenaa iA the retai trade dar-
jag the week according to the r-
views made public lut night. The
Improvement in the retail trade Is
direetp traceable to the approach of
the hoiday seass. Bradstreets
weekly food lnde eased off 1 per bent
while Dun's lst af wholesale prices
showed flartyfour advanowe and forty-
two declines.

bradstrset's tood lndes number
stood at $2.C at the end ot the week,
compr.ed with $3.01 last week. Of the
eighty-one oodaties et al kinds
quoted, fifteen advanced, eighteen de-
cined and forty-eight remained un-
changed. Advances occurred in corn,
diert ribs, coffee, cottonseed oil,

etton 0 *WOOL
blood wool, hides, wh, tin and

. -The items w h deIined In-6Zoured wheat, spring wheat,
hams, butter. beas, eggs, currants,
live beeves, ee oil, condenaed milk,
evaporated mik, gray goods, hay.
Southern pig Iron. oar wheels, old,
Chicago; steel scrap, Chicago, and yel-
low pine. Prices uaeaged.-
The followin o..mmodities remain

ed without change during the
week: Oats, kily, rye flour, cern
flour. 1000 pork, talow, lard. cheese,
raw sugar? refined sugar, tea, tap-
loom, peas, apples/ peanuts, rims mo-
laes, raisins, prunes. leMons, Pa-
cifi hdpe, New York hope, maea-
roal, prin. clothe, brown sheetinws,
ginghn. nseed on, refned petre-
leoon, crude petroleum. Ob01..
leather basic piO leU sesma pig'
on. 'i..mer steot Ustas open-

hearth stoee billets, steel rails, steel
bare, Phijadelphis old ear wheels,
Pittsburgh steel scrap, Chicago ost
Iron, wire nails, tin Ohtee, coak lad,
antimony. Adirondack spruce, Penn-
sylvania hemlock and Dougap fir.
Reviewing the general business dit-

amtios. Bradstreet's e..menlts as fo1-
lows:
Te outstandt., features in t.

trade.eorts this wefk ar the signs
of increased activity in retail taude,
due to the stimulus ot holiday buy-
lng the eountry ever and the recur-
renes of seasonal weather In North-
ern, Eastern and Western areas.
aa1n1t which is to be noted a fur-
ther seasonl quieting down of busi-
ness of jobbere and wholesaler, who.

Uin= the inventory period. are
.p. to aSsume new cOsmIt-

meats pending this.
Even In the matter of retal buy-

ia, however. there r irregulartes
visible, large department stores ad-
vertising freely finding distribution
better than do small retailers in gen-
eral, who return rather less satisfac-
tory reports. An a whole holiday trade
in money value does not seem as yet
to measure up to that of a year ag
though ff prime differences are cor
,Idered the discrepancies in volume are
not serious, If, indeed, an actual gain
is not poible.-agdw Trade.

'rBen in regular retail trade, how-
ever, aid weather, particularly at the
South. has held down trade. Real or
claimed concessions in some lines of
heavy wearing apparel seem to be fea-
tured at a number of cities. In In-
dustry counter currents are visible
also, as latest returns of production of
coal, coke, lumber, wlth the loadings
of railroad cars, tend to decline,
whereas Iron and steel output seems
well paintained, while wool consump-
tion and building operations continue
to gain In activity, compared with out-
puts earlier in the year, but especially
when compared with the low water
mark months of midsummer. Grain
movement from farms, as well as coal
production, however, gained when
compared with the holiday period of
late November.
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Business Moves Ahea4
B. C. Forbes Declaret

3y 3. 0. "'0333.
Business aovements are irregular but, on the

forwalrd.
The security market continue to advance quite briskly,

led by Liberty Bonds and other gilt-edget
investments.
Secretary of Commerce Hoover

that a million more workers have f
employment within the last few weelsi
In high circles confidence persists in thW

outcome of the Washington conference
Much of the talk axkd objection now n

dulged in is interpreted as merely for hom
consumption, preparatory to official acep-
tane of oonditions not wholly palafible

a. r. 7o0ns. to national pride.
Important developmentp have not been lacking.
Briefly, those at home have been basically favorable;

those abroad ominously unfavorable.
Far-reaching importance is attached to the Railroad

Labor Board's abolition of many of the nonsensical, worki,,
ing rules forced upon the railroads during Government een

trol by union leaders. Not only will the savings thus di-
reety effected be substantial, but this governmenal body'9
action is accepted as seting an example to industry an

to labor all along the line.
TW 6111IMWy &OLextr dividend by the Chicago, Burt-;

Ington & Quincy. following the r#e,.
The driving hoe of the elementary sumpon of dividend by Chaps

fact that the Uao9@@W Welling Of & Ohio, suggests that werea 10
costs is, in thb ong run, bene a a year of dividend omion and

~ ~~ t ..e~.reductions. 1922 In likely to prove 4,
neither year of dividend restomptions and
themselves, to a. matter of n a l== crtases
moment, especiolly as the day is amn (-esswlgbt by I.( Foram)
Ing when this country will meet with
harp competitionm TRADE SAFELY
as outlets fW its surplus prodtisIve I

*10 BHIAR a Uinketd
e wage Boards ruling will ,ass. 7 DAT

dite the lowering of freight rates, an- OPTION FOR P
other consideration of importan Ay Stock Excange tam

ening the restoration of normal
economic conditions and mor active
business. 20
As a matter of tact. the prospect of dv$"

lower freight rates is causing various J. f. t ZCe
industries to purhase raw snaterials
and otherwise operate on a hand-to-
mouth bain. 10WO t-e ow or.
The resumption at the nle aof rail- I

way obligations by the War Finance
Corporation is another distinctly help-
ful development. It is worth noting
That the West has now -begun to
invest In those abundantly-securd6 pr et ecuitis.Definite..

rtilroad earnings are show-
Ing up wal, and November results

ought tW be quite an satisfactory.
The declaration of a 16 per cent
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